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(DR)

YeM rpo3qaT oTpuuaTesibHbie MPOLEHTHbIE CTaBKW, BBeAEeHHble HaunoHanbHbIM 6aHKOM
LLiBenuapun (SNB), 06bl4HBbIM KNMeHTaM? VX BAUAHNUE Ha CTOMMOCTb KPeanTOoB U MPOLEHTHI
Mo Aeno3nTaM B HEBOJbLLUNX KOMMepPYeCKMX BaHKax U3yumnnm sKCcnepTbl KOHCAaATUHIOBOMN
KoMnaHuu EY.

I

Quel effet des taux d’intérét négatifs introduits par la Banque nationale suisse (BNS) sur les
clients ordinaires? Leur influence sur le co(t de crédits et les taux d’'intéréts sur les
épargnes dans les banques de détail ont étudié les experts d'EY.
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B koHue 2014 roga wBenyapckmm LueHTpobaHk coobuina o BBeAeHNN B 4eNCTBUE HOBOIO
WHCTPYMEHTa OEHEXHOW MOJINTUKN - OTpULaTeNbHON CTaBKK Mo Aeno3ntam Ao
BoCTpeboBaHNS B LUBENLLAPCKNX PpaHKax. OQHON N3 NPUYNH UCMOJIb30BaHUSA 3TON MepbI
CTaso ycuameawLweecs gassieHne Ha HauMoHasIbHYO BaJIlOTY, B CBA3UN C YeM HECKOJIbKUMU
rogamm paHee Obln1 yCTaHOBJIEH NMOPOroBbIN Kypc obMeHa BastoTHOW nMapbl eBpO-hpaHK Ha
ypoBHe CHF 1,2:1 EUR. Yepe3 mecsy nocne o6baBNEHNA 0 BBEAEHUN OTPpULLATENLHON
NMPOLEeHTHOW CTaBKM NpuBA3Ka hpaHKa K eBpo Oblsla OTMEHEHA, U HOBbIN MHCTPYMEHT CTan
OCHOBHbIM (PaKTOPOM, COEPXKUBAOLWNM YKpErnIeHNne HauMoHaIbHOM BaoThl.

ObblYHbIE KNMEHTHI WBeNnLapcknx 6aHKoB He NOYYBCTBOBaIM Ha cebe ero Bo3gencreue -
BO BCSIKOM CJlyYae, 3TO NPOM30LWJ0 He cpa3y. [leno B TOM, YTO BBeEHHbIE LEHTPOBAHKOM
oTpuLaTeNbHble CTaBKM KacaloTCs CpeacTB KoMMepYyeckmx 6aHKOB, a T€ HE TOPOMNUINCH
nepeknagbiBaTb AOMOJIHATESIbHbIE PACX04bl Ha MJIeYn CBOUX KIMEHTOB. BnpoyemMm, 3a
HECKOJIbKO AHEeN 00 BCTYMNJIEHUSA B CMJy HOBOIro MHCTpyMeHTa Credit Suisse coobuinn, 4To
KPYMHbIM KOMMaHMAM, @ Tak>Xe KaCCaM NEHCUOHHOI0 CTPaxoBaHMS BCE Ke NMpuaeTcs
NAaTUTb 3@ XPaHeHMe CpencTs.

B 60nbwmHCTBE CniydaeB yxon HaunmoHanbHoro 6aHka B oTpuUaTEeSIbHYO 30HY MPUBes K
YMEHbLUEHMIO OXOAHOCTN KOMMepYeckux baHkoB, paboTatlowmx B OCHOBHOM C YaCTHbIMU
AMuamMm 1 NpencrtaBuTens MM Mesikoro n cpegHero busHeca, CBUOETENbCTBYIOT
pe3ynbTaTbl NCCNEN0BaHNA KOHCANTUHIOBON KOMMaHun EY, ony61nkoBaHHOIo Ha 3TON
Hepene. BnpoyeMm, pa3HuLa MeXxAy PbIHOYHLIMW CTaBKaMn N NMpoLeHTaMun B 40roBopax C
KJIMeHTaMn COKpaLlaeTCsa eXXerogHo B cpeaHeM Ha 5 nyHKToB, Ha4ynHasa ¢ 2007 roaa.
Pe3synbTaTbl nepsoro nonyroansa 2016-ro 3Ty TeHAEHUWIO NOATBEP XX AAKOT: aHANOM NYHbIN
rnokasaTesib YMeHbLUWCA Ha 3 NYHKTa No CPaBHEHUIO C NPOLWJIbIM FO40M.

BBeneHne oTpuLaTeNbHbIX CTAaBOK MO AEMN0O3MTaM O3HAYaeT, YTo Blagenel cpeacTs
BbIHY>XJEH NAaTUTb 6aHKy 3a Ux xpaHeHue. Mo naee, Takas Mepa A0JIXKHA NOOLLPATb
BJIOXXEHME NeHEr B SKOHOMUKY N CTUMYJIMPOBATb KpeaunToBaHme. OfHaKo uccienoBaHume
EY noka3blBaeT, 4YTO HOBbI MHCTPYMEHT OKa3asl MaprmHasibHOE BAUSIHWE Ha U3MEeHeHne
CTaBOK UMOTEYHOro KpeanToBaHNA OJ151 HEAABHO 3aKJII0YEHHbIX KOHTPAKTOB Ha CPOK OT
NATW 00 cemun neT. HanoMHUM, 4TO CTOMMOCTb NPUBJIEYEHNA CPEeACTB A4S npnobpeTeHns
HEeABUXXMMOCTU Ha LUBENLLAPCKOM pbiHKE 3a NMocaeiHne rofbl onycTuaach Ao
NCTOPUYECKOr0 MUHUMYMa. pn 3TOM HOBbIN (haKTOP NPAKTUYECKN HE MOBNSS Ha YC/I0BUSA
NMNOTEYHOro KpeanToBaHus, oTMeYdatoT skcnepTobl EY. OCHOBHas MpuUYnHa, No X MHEHUIO,
3aKJ1l04aeTCs B TOM, YTO KOMMepYeCcKM BaHKaM He yaasoCb YMEHbLNTb CTOMMOCTb
pednHAHCMPOBAHUS, MOCKOJIbKY OTPMLUATE/NbHbIE CTaBKM AENCTBYIOT HE BO BCEX Cly4vasiX.

Byay4n oCHOBHbIMU KpegouTopaMm HaceneHuns, Hebonblme Kommep4yeckne baHkm
NCNoNb3YT ANA pedPMHAHCUPOBAHNSA B NePBYIO o4epeb BKIa4bl CBOUX KJMEHTOB. Ha
CerogHsAWHNN OeHb oTpuuaTenbHble CTaBkn Bblin BBEOEHbI B AENCTBUE NULLL B
OTHOLLUEHMNWN Y3KON KaTEropum BKAAAHYMKOB, TaKUX KaK KPYMnHbIE KOMMAHUN NN
WHBECTULMNOHHbIE UHCTUTYThI, OTMe4YaeT EY, no AaHHbIM KOTOPOM NULb OAUH
wBenuapcknim baHk nepenoxun 3To 6pems Ha 06bIYHbLIX KTMEHTOB (peyb naet ob
AnbTepHaTmsHoM baHke LLBenuapun, ABS). B npouecce BBegeHUs oTpuLaTeNbHbIX
MPOLEHTHbIX CTaBOK MPOC/IeXMNBaeTCH onpeaesieHHas JIornka: cCHavasia OHun
yCTaHaB/INBAOTCA AN MEXAYHAPOAHbIX UHBECTULMOHHbBIX UHCTUTYTOB, MOTOM -
HaunoHaNbHbIX (HanpuMep, POHO0B MEHCUOHHOIMO CTPaxoBaHUS), 3@ KOTOPbIMU CNeayloT
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KPYMNHble KOMMaHUM 1, HAKOHEeLl, YacTHble nua, obnanaowme BkaagaMmm Ha KPYMnHYHO
CyMMY.

"BaHKN CYUTAIOT, YTO OBbIYHbIE K/IMEHTLI BYAYT YYyTKO pearupoBaTb Ha oTpuLaTe/bHbIE
rpoLUeHTHbIe cTaBku. 1o 3Tou rnpuynHe, o MeHbLuew Mepe, B bivmxaviLuee BpeMsi He CTOUT
oXupaTh, 4TO OHU byaAyT nepesioxeHbl Ha 60/bLUYI0 YacTb BK1ag4YnmkoB. OAHaKo 3Ta Mepa
MOXET BCKOPE KOCHYTbCSA KJINEHTOB, pacrosiararlmx 3Ha4nTesIbHbIMU CpeaCcTBaMu,
ocobeHHo ecsim SNB CHOBa yBEINYUT pa3Mep OTpULATE/IbHOMV MNMPOLUEHTHOW CTaBKu".«baHKN
CYUTAIOT, 4TO OObIYHbIE KNNEHTbI By Ay T YyTKO pearnpoBaTb Ha OTpuLaTesibHble
NPoLEeHTHble CTaBKku. [10 3Ton NpuUYnHe, NO MeHblUen Mepe, B banxKanwee BpemMs He CTOUT
0XXnAaTb, 4TO OHM ByAyT nepenoxeHbl Ha 60NbLWYIO YacTb BKAag4Mkos. OgHakKo 3Ta Mepa
MO>XeT BCKOpEe KOCHYTbCS KJINEHTOB, pacrnosararwmx 3Ha4YnTeNbHbIMU CpeacTBaMMU,
ocobeHHO ecnin SNB cHOBa yBennYnT pa3Mep oTpULATENbHOW MPOLEHTHON CTaBKN», -
CYMTaeT COTPYOHUK wBenyapckoro otoeneHns EY Pogxep WTeTTnep.

C opyron CTOpPOHbI, Ha PbIHKE UMOTEYHOr0 KPeaNTOBaHMSA CEPbE3HYI0 KOHKYPEHLMIO
KoOMMep4ecKknM baHKaM cerofiHs COCTaBASAIT CTPaxXOBble KOMMAaHUN U MEHCUOHHbIE (POHAbI,
pOJib KOTOPbIX yMeHbLlnnack B 1990-2000 rogax. «inoTevyHbln pbIHOK ByneT ocTaBaTbCA
npuBseKaTeNbHbIM 40 TeX Nop, NOKa CTaBKM He BblpacTyT. YToObl 0OCcTaBaTbCA
KOHKYPEHTOCMOCOOHbIMY B YCJI0OBUAX pacTyLlero gaBsieHns, 6aHKaM, BO3MOXXHO, NpuaeTcs
rnepeHecTu oTpuuaTesibHble CTaBKN Ha CBOMX BKJaA4YMKOB», - nmonaraet Poo)xep
LTeTTNEp.

Ewe oonH hakTop, OKa3biBaOWNA BANSHME Ha CHUXXEHME OOXOAHOCTU, 3aK/1l04aeTCs B
yxectoyeHun TpeboBaHnm B cpepe baHKoBCKOro peryanposaHuns. CerogHa MHaHCOBO-
KPeaUTHbIE yYpEeXAEHNSA OOJIKHbl MMETb ONpenesieHHYI0 «MOAYLWKY JIMKBUAHOCTU>,
no3sossoLyto 6aHKy ocTaBaTbCs CTabuabHbIM N BbINOAHATL CBOM 06A3aTenbCTBa B
TevyeHmne onpeneneHHoro nepmoaa, 04HaKo n3-3a HegocCTaTKa NpeasioKeHns
LUBENLLAPCKNX (DPaHKOB B €e COCTaB BKJIIOYAETCA B OCHOBHOM JIMKBUAHOCTb B BUAE
pe3epBoB LeHTpobaHKa.

HakoHeL, B 30HY «HMxe 0» onyCTUANCb U roCyJapCTBEHHbIe 3aiMbl: MHBECTOPHI,
Kenawouwme BNOXXUTb cCpeacTsa B 06anraumm KoHdeaepaunnm gaxke ¢ 30-1€THUM CPOKOM
rnoraweHunsd, OOJIXKHbI 3@ 3TO NJaTUTb. HanoMHMM, 4TO oTpuLaTesibHbIE MPOLUEHTHbIE
CTaBKMW, elle HelaBHO Ka3aBLluMecsd HeBO3MOXXHbIMU, CTasIn peasibHOCTb0 BO MHOIMUX
CcTpaHax EBponbl. MNepBbIM HOBbIM MHCTPYMEHT 3a4encTBoBan LeHTpobaHK JaHuu,
HECKOJ/IbKO NleT Ha3aj peLunBLLIniA B3UMaTb C KOMMep4yecknx 6aHkos 0,2 % 3a xpaHeHue
[eno3nToB, a HegaBHO U ELLB noHu3nn cTtaeky no geno3untam Ao - 0,4 %, pacwumnpus
NeNnCcTBMe CBOEN NPOorpaMMbl «KKOJINYECTBEHHOIO CMAr4yeHnsa». B pesynbTaTe HEKOTOpPbIE
eBponenckme baHkKN CTann fake npunsaavynBaTb CBOUM KJIMEHTaM, B3ABLUUM UMOTEYHbIN
KpeauT. B LLUBenuapnm o Taknx cny4asax Nnoka HEM3BECTHO, a 3KCMepTbl HAabN4AOT Wb
3@ YMeHbLUeHneM LOXO0AHOCTN KoOMMepYeckux 6aHKoB.

oTpuuUaTesbHasa NPoLUEeHTHas CTaBKa

CTtaTbu no Teme

HaunoHanbHbI 6aHK LLIBENUapumn BBOAUT OTPULLIATESbHYIO NPOLLEHTHYO CTaBKy
B LliBenuapun Noka NpoaoakKaeT gelleBeTb NMnoTekKa

HauvoHanbHbIM 6GaHK OTANYCTWUA LWBENLAPCKNIA dpaHK B cBOOOAHbLIVM NoneT
LLiBenLlapusa n eBponenckas NporpamMmma «KoamM4yeCTBEHHOI0 CMAr4yeHnsa»
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«J[leHbr'n C BepToJieTa» OJig eBponenLes
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